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The Trend of Business 
URING the first week of before the bank holiday de- 
March the banking crisis 


ted the business situa- 
tion. By March 1 the general 
reaction of the disturbed 
banking conditions had ex- 
erted an extensive unfavor- 
able influence on business and 
on the position of the solvent 
banks. During the month of 
February the Federal Re- 
serve banks increased their 
holding of government bonds 
by 4 per cent and their hold- 
ings of bills and acceptances 
by 100 per cent in their effort 
to increase the liquidity of 
the member banks. During 
the month the reserves held 
by member banks with the 


THE BUSINESS OUTLOOK 


[7 WILL probably take some time to complete the 
President’s program of putting the banks in a liquid 
position, but the general business outlook has been 
improved , 4. prospect of a more liquid banking 
situation. ere will probably be some improvement 
in March in the prices of stocks and bonds. Business 
activity may toward the end of March show some 
favorable reaction to the more optimistic outlook 
growing out of the vigorous action taken by the 
President in his effort to restore the liquidity of the 
banks and balance the budget. There may some 
reaction later as a result of an overestimate of the 
rate at which recovery may be instituted in the de- 
crease of the number of unemployed persons. The 
real test of the recovery movement will be found in 
the extent to which industry can expand production 
and solve the unemployment problem. The only 
latent purchasing power, which may be reached by 
the current banking reforms, is that found in hoarded 
funds. It is hardly possible at this time to say how 


veloped. The measure seeks 
only to remedy the break- 
down in the banking struc- 
ture due to runs on banks, 
resulting in forcing the good 
and bad banks alike to close 
their doors since not even 
sound banks can ordinarily 
pay out all of their deposits 
on demand. The emergency 
banking act should improve 
the background for recovery 
from the depression. 

The $500,000,000 bond is- 
sue referred to as a part of 
the President’s program for 
certain government ventures 
such as Muscle Shoals, the 


wh 


Federal Reserve decreased 20 tive use of this idle 


per cent while the cash in 


soon some improvement may arise from a more ac- 


Tennessee River Basin, 
the Columbia River Basin, 
and other river and harbor 


power. 


vault increased over 100 per 
cent. During the last week of February the note issue of 
he Federal Reserve increased by $579 million and the 
ratio of reserve to total liabilities declined from 61.2 per 
pent to 53.5 per cent. During the last week of February 
mene gold holdings of the Federal Reserve declined $226 
million and the exportation of gold was about $110 mil- 
ion. The amount of domestic withdrawal of gold into cir- 
ulation or into hoarding was $116 million. The following 
dditional and important changes occurred in the condition 
bf member banks of the Federal Reserve system during the 
honth of February: investments in U.S. bonds declined 7 
r cent, net demand deposits declined 11 per cent, and 
ommercial loans declined 9 per cent. 
From the statistical information given above it is clear 
hat February was a month of increasing credit deflation 
h the one hand and a struggle on the part of banks to 
herease their liquidity in view of the bank failures de- 
loping during January and February. 
President Roosevelt’s program for the issue of currency 
ed on banking assets, the closing of unsound banks, and 
reorganization under conservators appointed by the 
omptroller of the Currency such banks as may be made 
quid will doubtless contribute toward making deposit pur- 
sing power more generally available and will tend to 
tigate the deflation tendencies developing after the 
ichigan banking holiday. 
Those hoping for an immediate and large inflation of 
ces will probably be disappointed. The large volume of 
nk note currency made available by the action of the 
ssident and Congress does not put unemployed people 
work immediately and it does not make available to 
ose employed more purchasing power than they had 


projects will, of course, be 
only a drop in the bucket in restoring employment to 
12,000,000 or more unemployed persons. If it be noted that 
$500,000,000 used over 12 months will probably give work 
to something over 500,000 it will be clear that much con- 
structive work still remains to be done before industrial 
activity can be restored to a normal basis of operations. 
The program of moving toward a balanced budget by 
governmental economies should also be reassuring to hold- 
ers of government bonds and to those fearing a collapse of 
government credit. 


It is gratifying to note that in the State of Ohio indus- 
trial employment showed the normal seasonal movement in 
February. The large increase in employment in sheet 
metal work plants as a result of the prevailing activity in 
automobile production is the outstanding reason for the 
maintenance of the usual seasonal improvement of employ- 
ment in February. The construction industry in Ohio 
showed more than the normal seasonal decline. The cities 
maintaining a normal improvement or showing more than 
normal improvement in February were: Akron, Cincinnati, 
Youngstown, and Stark County. The other large cities 
showed less than the average improvement or showed act- 
ual declines in February employment. 


The number of new automobile bills of sale filed declined 
8 per cent in February as compared with an average in- 
crease of 17 per cent. This showing was partly due to the 
earlier offerings of the new models this year so that the 
large increase appearing in January represented sales 
that have fallen in February in the past. 


Agricultural income in Ohio showed less than the aver- 
age decline in February. The best showing was made by 
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TABLE I 
INDUSTRIAL AND COMMERCIAL STATISTICS 


1928-32 


of 


iod of 


Month, 


Change from Corre- 
sponding Per 

Previous Month 

Av. Change from Corre- 
sponding Period 
Change from Corre- 
sponding Period of 
Previous Year 

Year to Date Change 
from Corresponding Pe- 
riod of Previous Year 


Previous 


Weekly Business Indices—Four-Week Totals 


N.Y. Times Weekly Index of 
Business 
February 25, 19331. 


Auto Produc., 2/25/33... 

Elec. Pr. Pro.,2/25/33*. . 

Frt. Car Load. 2/25/3388... 
Merchandise L.C.L. 


Other 
Somber of Commercial 
Failures, 2/25/33¢ 


Iron and Steel Conditions’—February, 1933 


Composite Prices: 


Pig Iron (per ton) 
Finished Steel (per lb.) . 
Scrap-Heavy Melting 
Steel (per gross ton) . 


+. 
44,378 | + 15 


Value of Construction Contracts Awarded in 37 
States—February, 1933° 


$ 21,963 


+ 


By Districts: 
New England 
Metro. New York & Vicin. 


Middle Atlantic 
Pittsburgh 

Chicago Territory 
Southern Michigan 
Central Northwest 

St. Louis Territory 
Kansas City Territory... . 


ook 


New Orleans Territory... 
Southeastern Territory... 


+1+ 


Foreign Trade of Leading Nations—January, 


UNITED STATES 

(Millions of Dollars) 
Merchandise Exports .. 
Merchandise Imports .. 
Excess of Exports 


UNITED KINGDOM 
(Millions of Pounds Ster!) 
ports 
Imports. 
of ‘Imports. . 
GERMANY :?° 
(Millions of Marks) 


FRANCE :1° 
ne of Francs) 


1 Four week average. Estimated normal = 100. Source: The Annalist. 

2 In Millions of Dollars. Source: Federal Reserve Board. 

® Number of cars. Source: Cram’s Automotive Reports. 

4 Millions of Kilowatt hours. Source: National Elec. Light Assoc. 

5 Thousands of cars. Source: American Railway Association. 

® Source: Dun’s Review. 

T Sources: Iron Age, Steel. 

8 Average Daily Value in Hundreds of Dollars. Source: F. W. Dodge 

® Source S. Department of Commerce. 

Annalist, Wall Street Journal. 


the dairy products industry where there was a 7 per cent 
increase in income over the previous month. 

Wholesale prices, as shown by the monthly Department 
of Labor report, were the same on February 28 as they 
were a month earlier. The Fisher index was 1 per cent 
lower on March 3 than a month earlier. According to the 
Department of Labor release farm prices were a little 
higher than they were a month earlier, and all other prices 
the same or a little lower. Food products were 2 per cent 
lower. 

The prices of iron and steel products remained un- 
changed although the price of scrap was higher as a 
result of the export demand along the Atlantic coast. The 
tonnage output of pig iron in February showed the usual 
seasonal improvement over January and the increase in 
the output of steel in February was distinctly higher than 
the average increase from January. 

The decline in contracts awarded in the country as a 
whole in February from the preceding month was much 
greater than the average decline. The contracts in the 
upstate New York area, Texas, and the Southeastern terri- 
tory were the only instances of increases over the preced- 
ing month. 

There was a striking decline in export trade all over the 
world in January. There is, however, a general hope that 
the new administration at Washington may be able to 
create a basis for improvement in international trade in 
connection with the negotiations for debt settlements. 

Toward the middle of February there was a decided de- 
cline in the price of both bonds and stocks in anticipation 
of the bank disturbances in Michigan and elsewhere. While 
there was some recovery in stocks after the Michigan 
holiday was lifted there was little recovery in bonds since 
the banks were doubtless selling a part of their holdings 
in anticipation of the difficulties which matured in the first 
week of March. At the time this is written the stock 
market is closed as a result of the Presidential proclama- 
tion. 

It is not known at this time how much contraction may 
result from closing banks and placing others in the hands 
of conservators. If the total deposits of closed banks prove 
to be relatively small then the contraction resulting from 
this closing may not be serious. Likewise the extent of the 
contraction of deposits growing out of the reorganization 
of banks placed in the hands of conservators is also an 
unknown factor. In both cases, however, the worst will 
soon be known and it will be wholesome to have some 
assurance from the federal government that the worst is 
known and can be discounted. 

SPURGEON BELL, Director. 
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| 53.5 | — 38 ties. 
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TABLE II 
FINANCIAL STATISTICS 
(Unless Otherwise Indicated, All Dollar Values in Millions 95 
of Dollars) 90 
~ 
233 
| 
> 
Be | 
Federal Reserve Bank Items!—March 1, 1 
% 
Investments in U.S. Securi- 
$1,836.0 — 2 
Member Banks Rediscounts + 165; — 1 
Reserve Ratio............ +1 a 
Federal Reserve Reporting 
; March 1, 
" Loans on Securities....... $ 4,234 1 1 
| b.et-eveee 5,393 9 1 
4,908 7 1 
Others . 3,288 1 1 
e Reserve with Fed. Reserve. 
os 1,599 — 20 1 
t Cash in Vaults............ 389 +102 1 
Net Demand Deposits..... 10,593 1 
© HH Time Deposits............ 5,288 — 6 0 = 
n Government Deposits... .. 9 | —70| 
Money and Gold’—March 1, 1933 
Money in Circulation...... $ 6,720 + 19 
~ Monetary Gold Stock... ... | 4,344 | — 4 
e 
n Loans to Brokers\—March 1, 1933 3 
ce New York City....... ais |— 8| +1 
E 
st Interest Rates*—March 1, 1933 
3.50% 
Time Money (30-90 days). . 3.50% ft 
a- Com. Paper (4-6 Months).. 3.00% + 
New York Federal Reserve 
Rediscount Rate........ 3.50% 
ay 
ds lesale Prices by Commodi ted States? Yn 
ebruary 28, 1933°—1913 y = 100 (Bureau of labor Statistics) 
ve Teak Debits 
om 
‘he 2 |— 
1 
ion 1 as 
0 
— |= 
vill 0 _ 
2 


1S International Wholesale Price Indices‘—March 3, 1933 
1926 Average = 100 


5 United States (Fisher’s) . 55.0 = — 13 

Great Britain (Crump’s) . 60.0 — 1 — 8 

Italy (Milan Chamber of 
Commerce® 


444 | — 2 


Indices of Stock 1, 


Construction Contract Indices 


421 Stocks Combined... .. 
351 


ils 
Utilities......... 


Indices of Bond Prices°—March 1, 1933 
In Dollars Bond 


U. 


Ss. Bonds.. 


1 Source: Federal Reserve Board. 

t ? Source: The Journal of Commerce. 

Source: The Annalist. 

“Taken from The Journal of Commerce. 
5 Index for February 25, 1933 


* Source: Standard Statistics. 
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Index EMPLOYMENT IN THE STATE OF OHIO BY INDUSTRIAL GROUPS (Continued) Index 
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TOTAL INDUSTRIAL EMPLOYMENT IN OHIO CITIES 
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Employment in the State of Ohio 
By Industrial Groups 


Total Industrial: Employment in Fe' increased 1% 
from January, and declined 12% from February, 1932; 
5-year average January-February increase, 1%. 
Total Manufacturing : eee i in February increased 
1% from January, and declined 12% from February, 1932; 
5-year average January-February increase, 2%. 


Food Products: Employment in February declined 9% 
from January, and 6% from February, 1932; 5-year aver- 
age January- “February decrease, 1%. 


Lumber Products: Employment in February increased 5% 
from January, and declined 17% from February, 1932; 
5-year average January-February increase, 1%. 


Machinery: Employment in Feb unchanged 
from January, but was 22% below February, 1 1932; 5-year 
average January-February increase, 2%. 

Metal Products: Employment in Feb: increased 4% 
from January, and declined 13% from February, 1932; 
5-year average January-February increase, 2%. 


Paper and Printing: Employment in February remained 
unchanged from nny but was 7% below February, 
oe 5-year average January-February movement, no 


Products: Employment in remained un- 
changed from January, but was 10% ow February, 
1982; 5-year average January-February movement, no 


Stone, Clay, and Glass: Employment in February increased 
6% from Janu , but declined 17% from February, 1932; 
5-year average anuary-February increase, 5%. 


Textiles: Employment in February increased .% from 
January, and 1% from February, 1932; 5-year average 
January-February increase, 4%. 


Vehicles: Employment in February declined 2% from 
January, and 15% from February, 1932; 5-year average 
January-February increase, 6%. 


Non-Manu, neath Employment in Feb 


1% from ry, and 9% from February, 1932; 
average decrease, 1%. 


Construction: Employment in February declined 11% 
from January, oman 25% from February, 1932; 5-year 
average January-February movement, no change. 


Total oe Employment in Ohio Cities 


Akron: po ge oe in Feb increased 1% from 
January, and declined 10% from February, 1932: 5-year 
average January-February movement, no change. 


Cincinnati: Employment in February remained unchanged 
from January, but was 9% below February, 1932; 5-year 
average January-February movement, no change. 


Cleveland : in February remained unchanged 
from January, but was 13% below February, 1932; 5-year 
average January-February increase, 1%. 


Columbus: Employment in Feb remained unchanged 
from January, but was 11% below Feb: , 1932; 5-year 
average January-February increase, 2%. 


Dayton: Employment in Feb increased 1% from 
January, and declined 20% from Feb , 19382; 5-year 
average January-February increase, 4%. 


Toledo: Employment in February declined 5% from Jan- 
uary, and 10% from February, 1932; 5-year average Jan- 
uary-February increase, 3%. 

Youngstown : ae in February increased 5% 
from January, declined 10% from February, 1932; 
5-year average January-February movement, no change. 
Stark County: Employment in is increased 4% 
from January, and declined 13% from — 1932; 
5-year average January-February increase, 1 


Miscellaneous (33 
Lumber Products (26) .. 
Furniture (17) 
(9) 
Machinery (106 
Elec Mchy. App. _— (28) 
Machine Tools met 


(38) 
and Printing (50).. 


‘aper, Incl. (10). 


Printing and Pub. 


Misc. Manufacturing (38) .. 
Non- acturing (90 


St., Road & Sewer Work (19) 
Miscellaneous (1 9) 


+++ + +11 ++ ++ 


+ +1+ +g 


It +++ + 


+1+ + 


| 


+1 


14) 
CLEVELAND, Industrial (173) .. 
Manufacturing 
(18). 
Construction 


DAYTON, Industrial (47) 
Manufacturing 


9 
Non-Manufacturing (5) ... 
Construction (6) 


+ + 


Lit +1+ 


[+41 1+ | 


* Figures in parentheses indicate number of reporting firms. 


5 
Aver. 

Ch’ge| Ch’ge| Ch’ge | Average 

1988 | from | Jan., | from | Change 

Jan., | 1928- | Feb., from 

1983 32 1982 1982 

EMPLOYMENT IN OHIO BY INDUSTRY Groups, 1926 AVERAGE — 100 

%o % 

ALL InpusTRims (838)*......... 63 | —12 —12 

Total Manufacturing (625)..... 61 —12 —13 

Chemicals (22) 4 —12 —13 

Food Products (47)......... 94 — 6 —38 

Bakery (14) .............| 102 —8 —5& 

91 —2 

50 —18 

55 —17 —19 

47 —16 | —17 

57 —22 —22 

86 —21 —21 

36 —26 —29 

ateria. andiing an ow- 

er Machinery (13)...... 87 —27 —28 
Spec. Pur. Mchy. & App. (46) 52 —21 —21 

Metal Products (155)....... 53 —13 —14 
Foundry Products and Drop 

Forgings (35) .......... 47 —21 —19 
Pipes, Pumps, Valves, and 

Plumbers’ 38 } —31 —27 
Screw Machine ucts and 

Hardware (19) ......... 53 —10 —9 
Sheet Metal Works (20)... 70 —4 —9 
Steel Works and Rolling 

49 —12 —15 
Stoves and Furnaces (15). 63 —21 —20 
Mise oe 69 —4 —6 

Pa 90 —T7 —T7 

97 —3 -- 3 

Miscellaneous (11) ....... 17 | —10 —12 

Rubber Products (20)....... 59 | —10 —10 

Tires and Tubes (10)...... 58 —l1 —l1 

change. Miscellaneous (10) .......| 74 +9 + 6 
Stone, Clay, and Glass Prod- 

Brick and Tile (27)....... 26 —34 —39 
Vitreous and Semi-Vitreous 

China and Pottery (11).. 58 +17 +17 ; 
Miscellaneous (16) ....... 30 —34 —30 

en 91 +1 +3 
Men’s Clothing (16)......| 101 —2 —1 
Miscellaneous (27) ....... 85 +7 +8 
(68) 57 —15 —13 
Autos and Parts (41)..... 63 —13 —10 
Cars, Steam & St. Ry. (5). 19 —26 —30 
28 —41 —41 
85 —6 —9 
ruary ee 70 —9 —10 
ervice 91 —10 
Trade (Ret. & Whsle.) (32). 79 +1 0 
Trans. and Pub. Util. (16).. 7m |—1 —15 —15 
Construction (123).............| 21 | —265 —265 
Brick, Stone, and Cement 

Work (1 PY 8 | —22 —55 —54 
14 | —17 —82 —82 
30 | +2 —48 —50 
15 | —16 —63 —6l 
66 | —7 —8 —5 

EMPLOYMENT IN OHIO CrTIEs, 1926 AveRAGE— 100 
AKRON, Industrial (40)........| 61 —10 | —10 
Manufacturing (26) ........ 61 —10 —10 
Non-Manufacturing (4) .... 48 —9 —13 
Construction (10) .......... 14 | —13 —33 
CINCINNATI, Industrial (114)... | 71 —9 
Manufacturing (82) ........ 69 —10 —10 
Non-Manufacturing (18).... 81 —T7 —6 
bea 22 —38 —43 
ae 63 —13 —14 
ae 63 —13 —13 
63 —16 —16 
as 20 —5 —3 
COLUMBUS, Industrial (53)..... 67 —1l1 —10 
Manufacturing (41) ........| 67 | —12 —l1 
Non-Manufacturing (5) .... 66 0 —3 
Construction (7) ........... 27 } —40 —44 
3 
cance 77 | —21 —22 
Non-Manufacturing (7) .... 718 — 8 —10 
Construction (10) .......... 7 | —%% —61 
; TOLEDO, Industrial (50)........| 66 —10 —6 

67 —9 —6 - 

67 —15 —14 
| —s9 | —s2 
YOUNGSTOWN, Industrial (20)..| 48 —10 —165 
Manufacturing (13) ........ 44 —8 —14 
Non-Manufacturing (3) .... 59 —13 —13 
5 Construction (4) ........... 15 —36 —43 
STARK COUNTY, Ind. (43)...... 45 | —13 —l4 
Manufacturing (28) ........ 45 —13 —14 
Non-Manufacturing (6) .... 68 —8 —9 
Construction (9) ........... 10 —l4 § 
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TABLE IV Business Conditions in Ohio 
SUMMARY OF BUSINESS CONDITIONS IN OHIO and Ohio Cities NE 
AND OHIO CITIES Veuve 
; HE 4 per cent decline in bank debits in the Stateas,—OOt™S# 
+ gui whole in February from January was less than th 
bs | average February decline as was also the decline in Make: 
63, 38 cinnati, Cleveland, and Youngstown. In Akron, the decline 
Item Data was substantially greater than the average decline. 
| Canton, Columbus, and Toledo, bank debits increased ——— 
| 3 | February from January in contrast with an average Fe> 
gi 522 | ask | $23 ruary decline. As compared with February, 1932, bank 
debits declined in all the chief cities of the State, the de 9 Chevrolet. 
clines ranging from 1 per cent in Toledo to 26 per cent in 
State of Ohio.............. 50 Dayton, and amounted to 5 per cent in Cleveland, 6 perf Pontisc-c 
Me 40 | —16| — — 28 cent in Canton and Columbus, 11 per cent in Cincinnati, 22 
Cincinnati. | | per cent in Akron, and 25 per cent in Youngstown. Chrysler. 
s | — 6| —18 Pa 
87 | —27| —26| —21 biles in Ohio dropped 8 per cent in February from January Willys. 
as compared with an average increase of 17 per cent in 
Other than 8 Cities. February during the past 5-year period. In the State out 
Number of New Passenger Automobile Bills of Sale Filed, side the 8 chief cities, the February drop in registrations nom i 
was also 8 per cent. In the chief cities, registrations in All O Other 
Btate of Cincinnati were the same as in January, and declines in 
ody 18 the other cities ranged from 2 per cent in Akron to 27 per 
Gleveland (Cuyahoga 292 t 33 18 cent in Dayton, and amounted to 3 per cent in Cleveland, 
me Seren EE ie = = 4 cent in Toledo, 10 per cent in Canton, 19 per cent 
Toledo 28 + 22 10 and 20 per cent in Columbus. The Feb- 
ruary decline from January in Akron was less than the 
Indices = ied average February decline, but the declines in the other Re 
1926 cities were substantially greater than the average Feb- 
State of Ohio.............. 6 | —37| —11 | — 64 = ruary decline or in contrast with increases in February Allen. . 
ret} during the past 5 years. As compared with February, 
 Raaegeaonennage 18 | +4127 s|;—a; — 1932, the decline in registrations in the State as a whole JJ Belmon 
amounted to 9 per cent, and in the State outside the 8 Butler. 
Toledo... chief cities, to 3 per cent. February registrations Chant 
3 | +200) — Akron, Canton and Dayton increased as compared with 
then 8 7 — 


State of Ohio®............. 112 + 7 + 1 9 oe 
121 + 11 + 11 — 4 

Indices of Building Occu , January, 1933—1926 Average — 1007 
96.8 —0.5 —0.4 —4.0 

95.3 —1.1 —0.5 —5.1 
Columbus. 109.7 —0.4 —0.1 —1.8 
105.7 —0.2 —0.4 —3.6 


—14| —14 
Average Rate per $2.38 —18 
Index of Rooms Receipts... 45.5 1 — 25 | — 26 
Index of Food Receipts. . 36.7 1 a — 29 | — 30 


Indices of Gross Cash Agricultural Income, February, 1933 
1924-28 Average — 1001° 


36 —10/—16| —16| —18 
Meat Animals............. 37 —14| —26| — 3| — 9 
Dairy Products............ 45 + 7}; — 6| —18 |] — 20 
23 — 8| —23 | —15| — 27 
Poultry and Eggs.......... 37 —14| —13 | — 24 | — 27 

91 — + 27) — 82 

1 Source: Federal Reserve Board. 


2 Source: Clerk of Courts of Counties indicated. 
* Based on reports from Ohio counties whose total population repre- 
sents over 80% of the State population. 
F. Corporation. 
5 State of Ohio, power production. Source: U.S. Geological Survey. 
© Power consumption as reported by local power companies. 
7 Occupancy as indicated by b in use. Source: 
Local Gas Companies. 
® 1981 Average — 100. 
: Agri Station. 
None in 1982. 
** Index less 


than 0.5 of a point. 


February of last year, but registrations in Cincinnati, 


Defiance 
Cleveland, Columbus, Toledo, and Youngstown declined Pre 
The Chevrolet continued to hold first place in the 7 chief a 
counties of Ohio with 34.3 per cent of total sales. The MJ Guern: 
Plymouth held second rank with 13.5 per cent of the total —_ 
as compared with 17.6 per cent in January, while the Ford | anid 
held third rank with 12.4 per cent of the total as compared Jeffers 
with 14.1 per cent in January. The Dodge and the Pontiac —§ *20*- 
Oakland exchanged ranks, sales of the Dodge in these pees 
counties having increased from 4.4 per cent of the total in Logar 
January to 6.4 per cent in February. The Buick rose from (72! 
seventh rank in January to sixth rank in February, with — 
sales representing only 3.5 per cent of the total in Feb Medir 
ruary as compared with 3.9 per cent in January. — 
The value of construction contracts awarded dropped — 
87 per cent in January from December in the State as a Otay 
whole, and 54 per cent in the State outside the 8 chief em 
cities. Three of the particular chief cities, Canton, Cin- — 
cinnati and Youngstown, reported increases in the value Sciot 
of contracts awarded, but in all the other cities declines J Shan 
occurred. In Cincinnati and Youngstown the increases _ 
were substantially greater than the average January in- Trur 
crease for the past 5 years. The declines in Akron, Co- 
lumbus, and Toledo were in contrast with an average Jan- we 
uary increase and the declines in Cleveland and Dayton Woo 
were substantially greater than the average January de 20 
cline. As compared with January, 1932, the value of con- ‘aan 
struction contracts awarded declined 64 per cent in the — 
State as a whole, and 46 per cent in the State outside the 2 
8 chief cities. In the chief cities the declines ranged from oy 


61 per cent in Cincinnati to 96 per cent in Columbus and 
Dayton. 


Indices of Industrial Consumption of Electric Power, January, 1933 
1926 Average — 100 
Indices of Business in Ohio Hotels, February, 1933 _ 
1929 Average Daily Value — 100° 
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TABLE V 
NEW AUTOMOBILE BILL-OF-SALE REGISTRATIONS 


Te Change | Change| Feb., | Jan., 
Number of | 'Feb., | Feb., | 1988 | 1988 
of Car rom rom 
Jan., | Feb..| Jan. | Feb. | _of of 
1933 | 1933 1933 1932 Total Total 
Fifteen Leading Makes of Passenger Automobiles in— 
Seven Ohio Counties 
%o %o 
Chevrolet.......--+- 924 928 0 + 8 is 
Plymouth........--- 516 366| — 29 +122 13.5 14.5 
Bord... 412 336; — 18 27 12.4 17.2 
tiac-Oakland. x 
113 96; — 16 3.5 4.6 
Oldsmobile. .......-- 36 89| +147 — 22 3.3 1.5 
Chrysler.......++++- 59 84; + 42 — 50 3.1 1.4 
DeSoto. 127 69; — 46 — 69 2.6 1.9 
Packard........+++- 24 64) +167 +113 2.4 0.6 
61| 53| —13 | — 50 2.0 1.2 
69 44| — 36 — 63 1.6 2.1 
Rockne. ......-+-++++ 40 44 10 +132 1.6 15 
ao 26 35| + 35 — 55 1.3 0.8 
Studebaker. ....--... 37 30; — 19 — 78 11 1.3 
roup Total......... 2,790 | 2,577; — 8 _ 95.3 95.6 
“4 BEB. 138 126; — 9 4.7 4.4 
GraNpD TOTAL...... 2,928 | 2,703; — 8 —12 100.0 100.0 
PASSENGER CARS TRUCKS 
Num- | Change | Change | Num- | Change 
ber Feb., Feb., ber Feb., Feb., 
County of 1933 1933 of 1933 1933 
Cars from from |Tr’cks} from from 
Feb., | Ja Feb., | Feb., | Jan. Feb., 
1933 1933 1932 1933 1933 1932 
Total Ohio Registration by Counties, February, 1933° 
31 | —44 | — 34 2| —60 | — 83 
Ashtabula........... 47; — 18 + 24 4| — 50 +100 
22 | | + 10 1 o | —83 
“Se 56 — 38 — 31 5| — 69 — 50 
Champaign......... 16|/ + 7 ¢ 33 1| — 83 | — 67 
Columbiana......... 51; + 2 46 4| — 60 + 33 
Cuyahoga......-..-. 992, — 3 — 13 64; — 18 — 52 
14, + 40 + 40 4| +100 0 
Pairfield............ 23) +27 | —2 2 
344 — 26 26| — 35 — 26 
14, — 22 56 1| — 67 
aivsssecee «+ 18| + 50 50 2| — 33 | +100 
Guernsey........... 14, + 8 — 7 1 — — 50 
Hamilton........... 632 0 80, — 24 — 
12| — 54 — 60 0 
+ 8 0 2 0 0 
6000006 21; — 16 — 43 3 50 — 25 
Jefferson........... 58, + 4 —12 q 250 t 40 
thnseesscuce 14, — 89 t 40 3 0 50 
40, — 2 300 1; — 7% — 83 
Lawrence. .......... 16; — 6 — 27 4| + 33 + 33 
RS 44, + 5 + 10 4| — 33 — 64 
15; —12 + 50 4 t 33 +100 
+ 14 — 13 7 133 — 22 
213; — 4 — 10 19; — 5 
87 — 19 — 26 — 50 + 10 
+ 21 +17 2; — 60 — 78 
30| + 7 | +100 5| — 29 | +150 
1, —17 — 38 1| — 67 — 50 
aa 42, + 27 — 16 7| +250 +17 
Montgomery........ 213| — 27 + 8 
Muskingum......... 58 0 + 38 8| + 33 + 33 
16, + 23 + 14 0 
SE 10; — 23 + 25 4 _ + 33 
RR 22, — 8 + 47 2| — 50 _ 
acess 18| + 20 — 10 33; — 18 +450 
30; + 43 + 20 1| — 67 — 
21; + 11 — 42 8| + 60 +100 
mi | + 1] —% | — 6 
+ 7 0 0 _ 
141, — 10 15 13; — 50 0 
SST 2 — 2 10 18; — 14 — 18 
Trumbull 52; + 37 24 5| — 29 —17 
aaa 12 0 — 8 2| — 7 — 33 
18; +50 | — 5 3 
Washington......... 27; — 37 — 37 +3800 +167 
25| — 43 5| — 38 
19| — 17 — 27 1 _ 
12 Other Counties. 77| — 34 | — 36 13; — 7 + 30 
ACTUAL TOTAL....... 4,090; — 8 — 9 412| — 24 — 25 


*Source: Actual registrations secured from the National Automobile 
Dealers’ Association. Counties included in tabulation: Cuyahoga, Frank- 
lin, Hamilton, Lucas, Mahoning, Montgomery, and Summit. 

: Based on license registrations as reported by R. L. Polk & Company. 

Source: Clerks of courts of listed counties. The counties listed rep- 
Tesent over 80 per cent of the population of Ohio. 


Industrial production of electric power increased 7 per 
cent in January from December as compared with an aver- 
age January increase of 1 per cent, but the total produc- 
tion for the State in January was 9 per cent below the 
total for January, 1932. Increases in industrial electric 
power consumption occurred in Toledo and Dayton, but 
there was a slight decline in Akron. 

Building occupancy declined fractionally in January 
from December in Akron, Canton, Cincinnati, Columbus, 
and Youngstown, and 1.1 per cent in Cleveland. As com- 
pared with January, 1932, building occupancy declined 
1.8 per cent in Columbus, 3.6 per cent in Youngstown, 3.8 
per cent in Akron, 4 per cent in Canton, 5.1 per cent in 
Cleveland, and 7.1 per cent in Cincinnati. 

Room occupancy in Ohio hotels averaged 41.7 per cent 
of capacity in February, an increase of 1 per cent from 
January. Room receipts and food receipts each gained 1 
per cent in February from January although the average 
rate per room remained unchanged. As compared with 
February, 1932, room occupancy declined 14 per cent; the 
average rate per room, 12 per cent; room receipts, 25 per 
cent; and food receipts, 29 per cent. 

The gross cash agricultural income from 6 important 
sources in Ohio declined 10 per cent in February from 
January as compared with an average February decline of 
16 per cent during the past 5 years. The income from the 
potatoes group remained substantially the same in Feb- 
Truary as in January, and the income from dairy products 
increased 7 per cent. Income from meat animals, and 
poultry and eggs, however, declined 14 per cent; income 
from grains, 8 per cent; and from tobacco, 44 per cent. As 
compared with February of last year, gross cash income 
from these 6 sources dropped 16 per cent, and for the first 
2 months of this year as compared with the same period 
of last year dropped 18 per cent. 


New Publication 


THE OPERATION OF THE OHIO WAGE 
GARNISHMENT LAW 


By L. H. Grinstead 
105 Pages Price 50 cents 


This study consists of an analysis of municipal 
court docket records in five Ohio cities, and of 531 
questionnaire reports from retailers, attorneys, 
judges, collection agencies, employers, employes, 
and members of the medical profession in these 
cities. 

The study was undertaken with the cooperation 
of the Ohio Council of Retail Merchants, The Ohio 
Manufacturers Association, and the Ohio Federa- 
tion of Labor. 

The study indicates that ishment cases 
comprise about half of the civil cases arising in 
the munici courts of these cities, and that the 
law is u by a variety of businesses primarily 
to collect small claims. It seems to be generally 
agreed that the law is valuable and should be re- 
tained, but that certain provisions should be clari- 
fied or revised. 

Detailed information from the parties listed 
above is given in the study as to their use of and 
attitude toward the law. 
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The Steagall Bill on Guarantee of Bank Deposits 


HE Steagill bill on guarantee of bank deposits for of ate 
member banks of the Federal Reserve System was carry out the provisions 0 e, the rd 1s 
introduced in the House of Representatives March 7, 1932, 
but there has been some added interest in the bill since the any of $100,000,000. Each bank shall pay an amou 
McAdoo bill was introduced in the Senate and the develop- the (or = 
ment of the bank holidays on a national scale. ereot as may be y the b as the net earnim 
The bill provides that, after the dividend claims of banit during the preceding 
member banks have been met, 10 per cent of the balance 


calendar year. 
of earnings shall be paid into surplus, and one-half of the 


remainder of the earnings shall be paid into a Federal The following provision is made concerning winding 
guarantee fund for depositors in member banks of the the affairs of a failed bank: 

Federal Reserve system. It is further provided that a Fed- Sec. 208. Whenever a national bank is insolventilll 
eral Bank Liquidation Board shall be organized, consisting Comptroller of the Currency shall so certify to the boas 
of the Secretary of the Treasury, the Comptroller of the which shall proceed to wind up such bank in the mang 
Currency, and three citizens of the United States ap- proved, by, exating law med 
pointed by the President. The following provision of the bar gs ona 
bill relates to the source of the funds to be used by the of 
liquidating board to meet the deposits of failed banks: 


majority of the stock of such bank, and one oye 
There shall be paid into such fund an amount equal to the depositors of more than 50 per centum of the ame 


the entire sums heretofore paid to the United States as of outstanding deposits in such bank, shall make an est™ 
franchise tax by the Federal Reserve Banks. The board mate of the value of the assets of such bank, and 
shall, as soon as practicable after the enactment of this amount of the liabilities of such bank and a statement 
Act, require each Federal reserve bank to pay into the the amount of the outstanding deposit of each deposi 
fund an amount which bears the same ratio to $150,000,000 in such bank. 
as the surplus of such bank on December 31, 1931, bears to See. 204. Upon approval by the board of the estima 
the total surplus of all Federal reserve banks on December and report of the committee, on the basis of such estimate 
31, 1931. The board shall also require the payment into the or, if modified by the board, on the basis of such modified 
fund by the member banks of the Federal reserve system estimate (but not later than sixty days after certification 
of such amount (not to exceed $130,000,000) as may be of insolvency), the board shall pay to each depositor whosm 
fixed by the board, of which each such bank shall pay an outstanding deposit is $1,000 or less not less than 50 pam 
amount which bears the same ratio to the sum fixed by the centum of such deposit, and to each depositor whose oumm 
board as the average deposits of such bank (other than standing deposit exceeds $1,000, not less than 25 pam 
time deposits) during the preceding calendar year bear to centum of such depositor’s outstanding deposit, or 500i 
the average deposits (other than time deposits) of all whichever is the greater. Within six months thereaftem 
member banks during the preceding calendar year; and the board shall pay to each depositor whose outstanding 
such amount (not to exc $70,000,000) as may be fixed deposit is $1,000 or less the difference between the amoun 
by the board, of which each bank shall pay an amount of his deposit and the amount paid under the next preceda 
which bears the same ratio to the amount fixed by the ing sentence. Within six months after payment has be 
board as the average time deposits of such bank during the 


made under the preceding sentence all depositors tig 

preceding calendar year bear to the average time deposits amount of whose deposits are still unpaid shall be paid ng 
of all member banks during the preceding calendar year. less than 25 per centum of such deposits, and within sf 
(b) At any time after twelve months after the payment months thereafter the amounts of all depositors’ deposit 
of sums required to be paid under subsection (a), if, in the shall be paid in full. 


New Publication 
Salaries and Cost of Living 
In Twenty-seven State 
Universities---1913-1932 


By Dr. Viva BoorHE 


A Study of Living Standards and Costs at the Professional Level 


This study affords much valuable information for the analysis of 
spending habits at the professional level as compared with spending 
habits at the wage earning level, as well as information on the size 
of the income received and the proportion of it that is regularly spent. 


Here is also found an index of the trend in the cost of living at 
the professional level from 1913 to 1932, and an index of the hie 
ing power of salaries during 19 years of prosperity and dep 

176 Pages 11 Charts 66 Tables $1.75 
Blue Cloth 
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